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4XLHURKDFHUDOJXQDVUHIOH[LRQHVSDUDORVFDUGLyORJRV\ORVLQWHUQLVWDVHQJHQHUDODSURSyVLWRGHOUHFLpQ
SXEOLFDGROLEUR´3UHPLRV1REHOGH0HGLFLQD\&LHQFLDV)LVLROyJLFDVµGHOOH[LFyORJR\DFDGpPLFRÉOYDUR
5RGUtJXH]*DPDPHUHFHGRUpOPLVPRGHPXFKRVJDODUGRQHVLQWHOHFWXDOHVGHODDOWXUDGHORVTXHVHUHVDOWDQ
HQHVWDSXEOLFDFLyQ
(OOLEURGHSiJLQDVSDVWDGXUDSXOFUDPHQWHHGLWDGRHQD]XOEODQFR\QHJURSRU1RPRV(GLWRUHV\
EDMRHOSDWURFLQLRGHODIXQGDFLyQ,QVWLWXWRGH,QPXQRORJtDGH&RORPELD),',&FRPSUHQGHODVELRJUDItDV
UHVXPLGDVGHORVLQGLYLGXRVDTXLHQHVVHKDRWRUJDGRHO3UHPLR1REHOHQWUH\FRQVXV
FRUUHVSRQGLHQWHVIRWRJUDItDV\XQDQRWDGHVWDFDGDSDUDFDGDXQRDPLWDGGHSiJLQDHQODTXHVHVHxDOD
EUHYHPHQWHORHVHQFLDOGHVXLQYHVWLJDFLyQ/RVQRPEUHV\ODVIRWRVDSDUHFHQGHHQWUDGDHQODWDEODGH
FRQWHQLGRSiJLQDVDFRQOXJDU\IHFKDGHQDFLPLHQWR\RGHGHVDSDULFLyQ²SDUDORV\DIDOOHFLGRV\
WDPELpQGHVWDFDGDHQWLSRD]XOODIUDVHEUHYHTXHUHVXPHVXFRQWULEXFLyQLQYHVWLJDWLYD\TXHQRH[FHGH
GHODVWUHLQWDSDODEUDVHQHOPHMRUGHORVFDVRV(VVLJQLILFDWLYRTXHDSDUWLUGHORVJDODUGRQDGRVHQORV
DxRV\ ODVIHFKDVGHGHVDSDULFLyQVHKDFHQ\DH[FHSFLRQDOHVVDOYRSDUDDTXHOODVSHUVRQDVJD
ODUGRQDGDVHQHGDGSURYHFWDRTXH\DSUHVHQWDEDQSUREOHPDVVHYHURVGHVDOXGDOPRPHQWRGHUHFLELUOR
XQDFLUFXQVWDQFLDGRORURVDVHSUHVHQWyHQHOFRQHOIDOOHFLPLHQWRGHOSURIHVRU6WHLQPDQHOPLVPR
GtDTXHVHDQXQFLDEDHORWRUJDPLHQWRGHOSUHPLR(OORKDEODPX\ELHQGHODVXSHUYLYHQFLDSURORQJDGDGH
ORVFLHQWtILFRVRTXL]iVVHGHEDFRPRDOJXQRVORKDQVXJHULGRDOKHFKRGHTXHHORWRUJDPLHQWRFDPELDHO
HVWLORGHYLGDGHORVJDODUGRQDGRVDPLQRUDQGRRFRQFOX\HQGRHOHVWUpV\ODFRPSHWLWLYLGDGTXHGHPDQGD
HOSURJUHVRGHODVLQYHVWLJDFLRQHV\SDVDQGRPiVELHQDO´OHFWXUHWRXUµRJLUDFRQWLQXDGHFRQIHUHQFLDV
\YLVLWDVDXQLYHUVLGDGHV\FHQWURVDFDGpPLFRVFRQXQYLYLUDOJRPiVDFRPRGDGR\PiVWUDQTXLORSDUDHO
UHVWRGHVXIUXFWtIHUDH[LVWHQFLD
(QODVSiJLQDVDDGHPiVGHO7HVWDPHQWRGHFRPR,QWURGXFFLyQ\GHODVLQVWLWXFLRQHVHVFDQ
GLQDYDV\HOMXUDGRDFWXDOPHQWHLQYROXFUDGRVVHVHxDODQHOSDtVGHRULJHQGHORVSUHPLDGRVRFXSDQGR
ORVVHLVSULPHURVOXJDUHV(VWDGRV8QLGRV*UDQ%UHWDxD$OHPDQLD)UDQFLD$XVWUDOLD\6XHFLDVXVSULQFLSDOHV
SURIHVLRQHV0HGLFLQD%LRTXtPLFD%LRORJtD\)LVLRORJtDHQWUHODVFXDWURSULPHUDVORVVLHWHSUHPLDGRVSRU
DSDUDWRVRSURFHGLPLHQWRVGLDJQyVWLFRV\HQODVSiJLQDVDORVSUHPLDGRVSRUiUHDVFRPRLQYHVWL
JDFLRQHVWHUDSpXWLFDVDVSHFWRVLQPXQROyJLFRV\JHQpWLFRVPLFURRUJDQLVPRVFDXVDQWHVGHHQIHUPHGDGHV
VLVWHPDQHUYLRVR\yUJDQRVVHQVRULDOHVFiQFHU\iUHDVGHODFRQGXFWD\ODSVLTXLDWUtDDGHPiVGHQXHYH
PXMHUHV\VHLVFLHQWtILFRVGHRULJHQLEHURDPHULFDQR(OOLEURWHUPLQDFRQXQDELEOLRJUDItDGHUHIHUHQFLDV
FRORPELDQDVHLQWHUQDFLRQDOHVLQFOX\HQGRODVPiVUHFLHQWHVDFFHVLEOHVRQOLQH\FRQXQLPSHFDEOHtQGLFH
DOIDEpWLFR\RQRPiVWLFRGHIiFLOORFDOL]DFLyQ
(VWDSXEOLFDFLyQVXFHGHDRWUDTXHQRVH[SXVRDTXtPLVPRHODxRSDVDGRFRQHOWtWXORGH´(SyQLPRV
QHXURSVLTXLiWULFRVµHOFXDOVLJXHDGRVLPSRUWDQWHVYRO~PHQHVDTXtSUHVHQWDGRVHQHQOD$FDGHPLD
1DFLRQDOGH0HGLFLQDSDUDVXLQJUHVRFRPR0LHPEURGH1~PHURXQRGHSiJLQDVWLWXODGR´0DQXDO
GHHWLPRORJtD\HVWLORPpGLFRVµFRQFDStWXORV\DQH[RVHOFXDODOILQDO\FRPRDQH[R\DLQFOXtDHO
SULPHUOLVWDGRGHORV3UHPLRV1REHOHQ)LVLRORJtD\0HGLFLQDHQWUH\<RWURHO´'LFFLRQDULR
GHHVSHFLDOLGDGHVPpGLFDVµGHSiJLQDVFRQORVJORVDULRVROp[LFRVGHHVSHFLDOLGDGHVGHVGHOD
5HYLVWD&RORPELDQDGH&DUGLRORJtD6HSWLHPEUH2FWXEUH 9RO1R,661
$QHVWHVLRORJtDKDVWDOD8URORJtDVHJXLGDVGHHVSHFLDOLGDGHVELRPpGLFDVLQFOX\HQGRFRPRFDStWXORHV
SHFLDOXQ´ *ORVDULRGH/DERUDWRULR&OtQLFRµ$HOORVVHVLJXLyHQHOODHGLFLyQGHOFDUWHOSODVWLILFDGR
GHORV3UHPLRV1REHOKDVWDUHSDUWLGRDDFDGHPLDVXQLYHUVLGDGHV\ELEOLRWHFDV7RGRHVWRGHVWDFD
ODLQWHQVDGHGLFDFLyQELEOLRJUiILFD\OH[LFROyJLFDGHO$FDGpPLFR5RGUtJXH]TXHDVXVGRWHVGHFRQQRWDGR
SVLTXLDWUD\SURIHVRUXQLYHUVLWDULRXQHVXYRFDFLyQSRUODELRJUDItD\HOUHFRQRFLPLHQWRGHTXLHQHVQRVKDQ
SUHFHGLGR\QRVVLJXHQSUHFHGLHQGRHQODFRQVWUXFFLyQGHXQDPHGLFLQDFLHQWtILFD
(OOLEURHVXQDLQYDOXDEOHD\XGDGHFDEHFHUDIiFLOGHWUDQVSRUWDU\OOHYDULQFOXVRDGRQGHQROOHJDOD
,QWHUQHW$GHPiVGH ODVUD]RQHV\ ODVGLVFLSOLQDVTXHFRQGXMHURQD ORVSUHPLRVRIUHFHXQDSDQRUiPLFD
HYROXWLYDGHODFLHQFLDELRPpGLFDGHORV;;\;;,FXDQGRDGHFLUGHPXFKRVVHKDSURJUHVDGRPiVHQHO
FRQRFLPLHQWRTXHHQORVPLOHQLRVTXHQRVSUHFHGLHURQDVtHQHOORVVHVHQWDUDQODVEDVHVGHORTXHKR\
FRQRFHPRVFRPRFLYLOL]DFLyQFRPRORKDSODQWHDGR6WHSKHQ+DZNLQJHQVXPRQXPHQWDO\UHFLHQWHOLEUR
$´KRPEURVGHJLJDQWHVµ
(VDFXULRVLGDGQRVDFRPSDxDDWRGRVGHVGHOD8QLYHUVLGDG\SDUDPXFKRVVHQRVIXHDFUHFHQWDQGRGHVGH
ORVDxRVGHSRVWJUDGRHQORV(VWDGRV8QLGRVRHQ(XURSDGRQGHIXLPRVFRQRFLHQGR\UR]iQGRQRVFRQILJXUDV
TXHHQHOWUDWRGLDULRLEDQDGTXLULHQGRXQDILJXUDPiVKXPDQD\PiVVHQFLOODGHODJLJDQWHVFDTXHVHQRV
DQWRMDEDDOOHHUELRJUDItDVFRPRODVTXHKR\QRVSUHVHQWDHO$FDGpPLFR5RGUtJXH]*DPD<QRVDFHOHUDED
HOSUXULWRGHHPXODUORVVLQRHQVXPDJQLWXGLQWHOHFWXDO\GHVFXEULGRUDVtSRUORPHQRVHQVXGLPHQVLyQ
EHQpYRODFDSD]GHPH]FODUVHFRQQRVRWURVHQODVFRODVRHQODVPHVDVGHODVFDIHWHUtDVXQLYHUVLWDULDV´VLQ
WHPRUGHFRPHWHUHUURUHV\VLQGDUOHVSHQDUHFRQRFHUTXHQRVDEHQIUHQWHDXQDSUHJXQWDGLItFLOµFRPROR
VHxDODÉOYDURHQVXKHSWiORJRGHFDUDFWHUtVWLFDVGHORV1REHOHQODSiJLQD
(VDGLPHQVLyQKXPDQDUHFRUUHODKLVWRULDGHORV3UHPLRVGHVGHHOPRPHQWRGHVXLQFHSFLyQSRUHOPLV
PR$OIUHG1REHO(OLQYHQWRTXHOOHYyDODFUHDFLyQGHOPLVPRQDFHHQXQODERUDWRULRIDPLOLDUFDVLFDVHUR
´VLQVHUSURGXFWRQLGHXQ/DERUDWRULRGH,QYHVWLJDFLyQQLGHXQ0LQLVWHULRGH'HIHQVDµFRPRORDQRWDUD
FRQVDUFDVPR-RKQ=LPDQ6XPLVPDKLVWRULDSHUVRQDOTXHQRVKDQDUUDGR$OEHUR*yPH]*XWLpUUH]HQ
VX´+LVWRULDGHOD0HGLFLQD&LHQWtILFDµYDGHVGHXQDJUDQGHVFRQILDQ]DGHORVPpGLFRVKDVWD\DHQ
YtVSHUDVGHPRULUVHTXHUHURFXOWDUTXHORHVWDEDQWUDWDQGR²SDUDXQDDQJLQDLQHVWDEOHFRQQLWURJOLFHULQD
HOHMHGHVXLQYHQWRSRUYtDRUDODODTXH´SRUQRDVXVWDUDORVSDFLHQWHVGHTXHSXHGDQH[SORWDUOHKDQ
FDPELDGRHOQRPEUHSRUHOGHWULQLWULQDµFRPROHVGHFtDHQSULYDGRDVXVDPLJRV(VDGLPHQVLyQVHYDSUR
ORQJDQGRLQFUHVFHQGRDWUDYpVGHWRGRV\FDGDXQRGHORVJUDQGHVSUHPLDGRVTXL]iVPiVGLVFUHWDPHQWH
HQ0HGLFLQD\)LVLRORJtDTXHHQODVRWUDVFLHQFLDVRGLVFLSOLQDVTXHFXEUHHOJDODUGyQ3DUWHGHHOORVHGHEH
DOPLVPRUHWUDVRHQHOGHVDUUROORGHDOWHUQDWLYDVGLDJQyVWLFDVRWHUDSpXWLFDVTXHDOSULQFLSLRVHFRQVLGHUD
EDQSURPLVRULDV¢4XLpQVHDFXHUGDKR\SRUHMHPSORGH)LQVHQ\VXOX]SUHFXUVRUDGHORVUD\RV
XOWUDYLROHWDHQFLHUWDVOHVLRQHVFXWiQHDV\HQRWUDVPiVSHUMXGLFLDOTXHFXUDWLYD"2GH%DUDQ\HO
GHEDWLGRDXVWURK~QJDURGHODSDUDWRYHVWLEXODUTXHQLVLTXLHUDILJXUDHQORVHSyQLPRVQHXURSVLTXLiWULFRVGH
QXHVWURDXWRU"$YHFHVVHGHELyWDPELpQDODIDOWDGHXQDDGHFXDGDSHUVSHFWLYDKLVWyULFDSRUSDUWHGHORV
HJUHJLRVMXUDGRVGHO.DUROLQVNDFRPRFXDQGRGHFLGHQRWRUJDUOHHOSUHPLRD(JDV0RQL]SRUODORERWRPtD
SUHIURQWDOGHFXDQGRVXFRQWULEXFLyQPiVLPSRUWDQWHKDEtDVLGRODDQJLRJUDItDFHUHEUDOGHVDUUROODGD
QXHYHDxRVDWUiVHQ
/DRWUDGLPHQVLyQQRSRUKXPDQDPHQRVSDWpWLFDHVODGHODIUXVWUDFLyQGHDTXHOORVTXHDODOX]GHVt
PLVPRV\DODGHPXFKRVHUDQDFUHHGRUHVDO3UHPLRSHURSRUFDSULFKRVGHOGHVWLQRRODVFLUFXQVWDQFLDVQROR
REWXYLHURQ\IDOOHFLHURQHQSOHQDSURGXFWLYLGDG$OJRVLPLODUDORTXHKDRFXUULGRHQODOLWHUDWXUDFRQ%RUJHV
\FRQ)XHQWHVHQWLHPSRVUHFLHQWHV/LEURVFRPR´*HQLXVWDONµ´/RVJHQLRVKDEODQµGH'HQLV%ULDQHQ
TXHHQWUHYLVWDDDOJXQRVGHHOORVWUDWDQGHFRPSHQVDUHVDLQMXVWLFLD$TXtFRPRHQWRGDODKLVWRULDGHOD
KXPDQLGDGLQWHUYLHQHQGRVIDFWRUHVHVHQFLDOHVODSROtWLFD\ODVJXHUUDV(VWDV~OWLPDVFRPRORVHxDODPX\
ELHQHODXWRUKLFLHURQTXHGHD\GHODOGHOVLJORSDVDGRQRVHFRQFHGLHUDQORV3UHPLRV
(QHOLQWHULPGHOD3ULPHUD*XHUUD0XQGLDO\VXLQPHGLDWDSRVWJXHUUDKXERDOPHQRVWUHVFDVRVDORVTXH
QRVKHPRVUHIHULGR$OIUHGR-iFRPH\\RHQDOJXQRVGHQXHVWURVHVFULWRVWRGRVUHODFLRQDGRVFRQOD
LQVXOLQDHORWRUJDGRHQD0F/HRG\%DQWLQJFRQH[FOXVLyQGH&KDUOH\%HVW²VXHVWXGLDQWHJUDGXDGR
DFDUJRGHORVH[SHULPHQWRV\GH&ROOLSTXLHQSUHSDUyORVSULPHURVH[WUDFWRV$QWHHOFODPRU\ODSURWHVWD
JHQHUDOORVGRVSULPHURVGHFLGLHURQUHSDUWLUHOGLQHURGHO3UHPLRFRQORVGRV~OWLPRV<HOQRRWRUJDGRSRU
VXDLVODPLHQWRD3DXOHVFRTXHHQ\SXEOLFDGRHQHQ5XPDQLDKDEtDGHVFXELHUWR\DLVODGRXQD
/RVSUHPLRV1REHOGH0HGLFLQD\&LHQFLDVILVLROyJLFDV
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VXEVWDQFLDLGpQWLFDTXHGHQRPLQy´ SDQFUHtQDµ<WDPSRFRSRUVXDUURJDQFLDDOHPLQHQWHILVLyORJRSDULVLQR
3URIHVRU*OH\FX\RWH[WRHUDREOLJDWRULRHQ&RORPELDKDVWDTXLHQKDELHQGROOHJDGRDORVPLVPRV
HQGHFLGLyVHOODUVXVKDOOD]JRVHQOD$FDGHPLDGH&LHQFLDV\VRORKDFHUORVDEULUFXDQGRYLRTXHHO
3UHPLR\DLEDDVHURWRUJDGRHQ²HOOROHYDOLyODFHQVXUDS~EOLFDGHOSURIHVRU1DXQ\QTXLHQOHGLMR
TXH´VLHVRHUDFLHUWR*OH\HUDUHVSRQVDEOHGHODPXHUWHGHFHQWHQDUHVGHPLOHVGHSDFLHQWHVTXHKDEUtDQ
PXHUWRVLQWUDWDPLHQWRHQWUH\µ(VWDVLQMXVWLFLDVVHVHJXLUiQUHSLWLHQGRFRPRHQHOFDVRGH
6LJPXQG)UHXGGH+DQV6HO\HRGH5RVDOLQG)UDQNOLQIUHQWHD:DWVRQ\&ULFNR\DHQDxRVPiVUHFLHQWHV
SRUUD]RQHVGHDJXGDFRPSHWLWLYLGDGVHKDUiQHYLGHQWHV\DHQYtVSHUDVFRPRHQHOFDVRGH*DOORQR
RWRUJDGR\0RQWDLJQLHUHQSRUHO9,+RHQHODFWRPLVPRGHORWRUJDPLHQWRFRPRFXDQGR6FKDOO\
\*XLOOHPLQSRUODVKRUPRQDVWUyILFDVKLSRWDOiPLFDVVHVHQWDURQGHHVSDOGDVVLQPLUDUVHHOXQRDORWURHQ
SOHQD$FDGHPLD6XHFDHQ
/DVSROtWLFDV\ORVLPSXOVRVUHJLRQDOHVWDPELpQKDQVLGRGHJUDQLQIOXHQFLDSHURHOORVHQORVSULPHURV
yDxRVKDQSRGLGRGHEHUVHDODFRQFHQWUDFLyQGHFLHQWtILFRV\GHLQVWLWXFLRQHVGHH[FHOHQFLDHQ
GHWHUPLQDGDViUHDVGH(XURSD$VtVLPLUDPRVORV3UHPLRVRWRUJDGRVHQWUH\ORVQRPEUHV
DH[FHSFLyQGHORVLQVLJQHV3DYORY&DUUHO&DMDO\*ROJLVHFLUFXQVFULEHQDXQFtUFXORFX\DSHULIHULDQRYD
DPiVGHyNLOyPHWURVGHORVHVWUHFKRVGHO0DU%iOWLFR7DPELpQDPHGLGDTXHHOVLJORSURJUHVD
YDQDGTXLULHQGRSUHSRQGHUDQFLDODVUD]DVQyUGLFDV\HQWUHHOODVHORULJHQVHPLWDGHORVJDODUGRQDGRVSHUR
VLQOOHJDUDH[WUHPRVFRPRDORVTXHOOHJDURQOD4XtPLFD\OD)tVLFDFRQHODGYHQLPLHQWRGHOSDUWLGRQD]LHQ
$OHPDQLDHQORVDxRVGRQGHOOHJyDKDEODUVHGHXQDItVLFDMXGtDµODHLQVWHQLDQD\GHXQD´ItVLFDDULDµ
ODOHQDUGLDQDSDUDGHWULPHQWRGHODVGRVFRPXQLGDGHV\FX\DVFRQVHFXHQFLDVODVKDEUtDQGHSDJDUELHQ
FDURORVSXHEORVPiVUDFLVWDV2WURIDFWRULQIOX\HQWHTXHVHREVHUYDGHPDQHUDFUHFLHQWHHVODDGMXGLFDFLyQ
SUHYLDGHSUHPLRVTXHELHQSXHGHQFRQVLGHUDUVHSUHQRYHOLDQRV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